
The
Universal
Business
Safeguard

Liberty Bonds are the firtt life-
guard you should provide for your
business. They come ahead of all
other protections your natural
prudence will urge upon you.

The safety ol American busi-

ness depends on the winning oi

the war. You do not need to be
told what a victorious Germany
would leave of the great fabric of
our finance and manufacture and
distribution.

The Golden Rule .
for American Business
"Buy Liberty Bonds to the ut-

most." 'In buyinii Liberty Bonds
you are taking the most elemental. I

common sense step to protect ail
you have and hope to have against
a ruthless and brutal foe.

The success of our armies in dtv
fending our nation depends on the
success of the Fourth Liberty
Loan. The security is the best in
the woild. But it all, depends
upon one word VICTORY.

Rnv to Win!
.7 ' '

Buy to your Limit!

LIBERTY LOAN COMMITTEE
Second Federal Reserve District
120 Broadway New York City

This space contributed by:
Edward E. Epps & Co.
Harris, Forbes & Co.

Frederic H. Hatch & Co.
Hughes & Diet

Carl H. Pforzheimer & Co.
J. K. Rice. Jr. & Co.

Slattery & Co., Inc.
Schmidt & Deery

' 'Securities Suggestions"
This publication, which
currently dlKuuea important deretop-men- ts

In the financial world, will be
sent to you. wltb booklet deacrtblni

The Part Payment Plan
To od these fret oookuts.

ttrite uj for "A Y."

KjC. M EGARGEL&CQ.
Investment Securities

27 Pine Street New-Yor-

FOR convenient method or
Odd Lots of

Stocks, send for Booklet

ftartsborne Siptcabla
Memttn N. T. Block Enkmni

1 WALL STREET TEL. 4SM RECTOR

iow;a
Securities for Safety

Iowa Fast Farm Mortgage
and

Tax Free Municipal Bonds
are unaffected by chancing conditions.
Fanna and dtles of tb premier agri-
cultural State of the Union are the
baals of aecurlty. For the Inreat-tne-nt

of eurplua runda or laving
these bond, combine absolute aafely
of principal, dependable Income and
ready m testability.

Denominations

Partial Payments if Desired
VTRITEFOn FREE BOOK
Imca Inteitmenls Ifo. ell

Bankers Mortgage Company
Canltal S'J.OOO.OOO

Des Moines Iowa

REPUBLIC OF PANAMA

6ft Secured Sinking Fund Thlrtr-Te-ar

Gold Bond., Due November 1, 1&44.

CALLED BONDS.
Notice Is "heraby given In accordance

with the terms of the Truat Indenturo
made by the Republic of 'inanu to The
Iairmera' Loan and Trust Company end
William Welaon" Cromwell, an Trustees,
dated November 2, 1914, that the followingt Secured Sinking Fund Thirty. Year
Oold Bonds, dated November 2. Hit, have
been drawn for redemption, at a price of
J 02 V) ami accrued lutereat to tbe date ot
such redemption to absorb, aa nearly aa
may be. all money now In the Sinking
Vunri. via.:

7
100
341
tot
4SS
eos

ana

041 SIT
Gil S1
(II 1140
t9 hit
730 1398
SIS Utf

will be redeemed

1494
1498
1620
1540
1111
1861

through

1990
2008
2114
2135
:ie
2:01

the said
Slnklnr Fund at said price ot 10 14 and
accrued lntereat to the date of auch
demotion, by The Farmera' Loan and Truat
Company, Truatee, at Its office, Noi. 16- -:

William Street. New York City, on .N'ovem
tier lat, 1918, from and after which date
the bonda so drawn ahatl cease to bear

anything In such bonds or coupons
pertaining tnereto to ino contrary not
withstanding.

THE FARMERS' LOAN AND TRUST
COMPANY.

Vy EDWIN 8. MARSTON. Prmldent;
WILLIAM NELSON CROMWELL,

Trustees. 1

Sated. New York, September 17th, 1)11.

Dollar Savings Bank
of the City of New York

Third Avenue A 117th Street

NoticeofChangeof Hours
beginning November 1, 1918

DAILY from 10 A. M. to J P, il.
SATURDAYS from 10 A. M. to li il.
MONDAY UVENINdS fr,m to I.

nniAN o. Aunnr.n. rrea.
WILLIAM XI. KERN, Treaa,
IIAH11Y F. REQAL. Sao'y.

MILITAR Y DEVELOPMENTS
AFFECT INVESTMENT PLANS

eeeweaeaeas.Benieeen.ai

Continued Money Strain Prevents New York Following
London's Lead Toward Higher Security Prices

Problems of Reconstruction Period.

Dr WILLIA3I JUSTUS BOIES.
The sensational developments of a

political and military character In the
war area, together with the fathering
signs that tho markets may have to
reckon with 'developments ot tragic Im-

portance In the near future, have given
fresh Interest to the Investment outlook
In this country and Europe. The strik
ing-- advance In British consols In London,
as well as the new high records touched
bv rtusalan noten In thbj market and the
sharp decline In 'corn prices, reflect th
altered conditions In no uncertain way.
Had there been the usual facilities avail-
able for speculaUon on the Stock Ex-

change the probability Is that trading
would have broadened materially. But
the banks had all they could do to
finance tho greatest loan ot history and
provldo In addition for tho largo In-

crease In business activity at various
centres of Industrial effort'

The nationwide Interest In the Fourth
Liberty Loan canvats was reflected In
the announcement that thlrty-flv- e New
England communities and numerous
other) cities had exceeded their quotas,
notwithstanding tho greater difficulty ot
reaching the people at a time when so
many schools, theatres and churches had
beeiuforced to close their doors In order
to prevent d of Influenza. As
the campaign progresses It is evident
the work ot placing the ($,000,000,000
loan frill bo no easy task, notwithstand-
ing the organization of the most perfect
selling: force the bond market has ever
known. But the people' are rallying to
the support ot the loan and may be ex-

pected to oversubscribe the Issue there
must be a largo oversubscription before
the lists close. The quickest way to
achieve thesn results would be for ever
one to double his highest previous Lib-

erty Loan subscription, since tho present
offering Is twice as large as any the
Government has put out

rteachlns Small Investors.
It Is apparent, however, that several

million little Investors must send In their
subscriptions It the offering Is to be the
huge success tho .Government Is count'
lnc upon. There never was such a
financial operation before, and In
country which has struggled to raise the
largest tax fund ever asked for it is evl

dent that a very large proportion of the
100,000,000 citizens who contributed
nothing to the Government In direct
taxes last year must show tholr patriotic
Inferest In this great loan undertaking
in a very practical way. The experi-

ence .of Great Britain showed that the
financial problem of Milne the war chert
is largely the question of securing the
cooperation of a multitude of small In-

vestors who think In $50 and 100 units.
This class must be taught to think this
week and next week In units of ,500 and
$1,000 subscriptions If the country Is to
be cheered by the midnight announce-
ment of October 19.' Those able to turn
In heavier subscriptions must also do
their duty If our financial support of the
war enterprise Is to put the fear of
God In tho Kaiser.

Under the stress of war neeas, tne. , . ,.i." Z . ,. have to plan a
gether factions and interests wnien
formerly worked at cross-purpos- with
one another. Out of such cooperation
must come, after the war la over, a much
better understanding about the common
eetvae way of conducting business. Our
profitable foreign trade must be safe-
guarded by the adoption of methods cal-

culated to broaden the European market
for American products. This can be
done If wo do not try to force our selling
methods upon foreign customers who
have pursued a different course for gen-

erations ipast. The war has made the
public less fearful of corporations and
the power which they exert for good or
evil. The Sherman law Is still on the
statute books, but corporation managers
no longer And It necessary to oak the
Department of Justice If they may do
this or that They do what they think la
right and let It go at that This alti-
tude marks an Important change from
that of four years ago and means that
the people have become more tolerant of
corporation, since the war need of large
production has opened their eyes to the
value of maintaining great Industrial
properties at a high state of efficiency.

Planning; Ileconatroctlon.
The?e conditions tuggest aome of the

questions which the proposed Federal
commission on reconstruction will be
asked tq consider In examining the prob-
lems arising out of the transition of the
economic life of the nation from a state
of war to a state of peace. This com
mission will have a sufficient task, and
whether It will be made answerable to
the President or to Congress, It can be
of Important servlco to the people If the
five commissioners earn their 110,000
salaries by making a scientific Investiga
tion Into the problems connected with
the restoration of peace. There are nu-

merous questions for such a commission
to examine into, and if It conducts Its In-

quiry along the lines laid down for the
British commission appointed several
months ago for a similar purpose, the
boned ts may be far reaching. The logic
of the striking victories achieved by the
allied forces Is irresistible, although the
war itself may continue for months to
come. Great changes are impending and
the readjustment which they will Involve
before the normal order is restored may
be somewhat-tryin- g.

The cduntry will never be what It was
before the European war started, for the
whole, world Is changing and the return
to peaceful pursuits of the 30,000,000
men on duty at the battle fronts and In
encampments will cause an extraordi-
nary shifting of labor after the world
has returned to a peace basis. One-thir- d

of the employees of American banka to-
day nre women and because of the ex-

cellent service they rendering It Is
probable many will retain their positions
indefinitely, Similar conditions prevail
In tho large number of Industries where
women workers have supplanted men.
Just now the country Is In need of one
million common laborers, and although
this demand will be partially satisfied In
December, when the breweries release
several thousand workers, many of the
war Industries will still he obliged to get
along with greatly reduced forces unless
men are recruited from In
dustrles, Ilut the labor proolem of the
demobilization period Is likely to be
much more complex, and until It Is
known what part the United States will
play In the restoration ,of Europe's crlp-plle- d

Industries It will not be vosslble to
forecast conditions In the labor market
after the war ends.

These uncertainties" suggest tho broad
field for research work which the pro-
posed commission on reconstruction or a
kindred body could pursue to good ad- -

. V

vantage. The bankers have done so
much of this work on their own account
that many of them show the effects of
the strain. Those who attended the re-

cent bankefu' convention at Chicago
were Impressed with the worn faces of
the delegates, scores of whom told of
lost weight and mental strain. It has'
been no easy work for the bankers of
the country to weather the financial
storms of the past year, and although
they have succeeded In meeting tho

ot an extraordinary situa-
tion the strain has been acute. This is
because the bankers are'now In the test-
ing period, and the profits of tho next
two or three years will bo governed
largely by ttfe wisdom of the course that
they pursue TheprobIem Is not
only to distinguish between borrowers
whoso demands represent essential or

enterprises; tho dlfllcult
thing is to tell how far credit should be
restricted to essential Industries stocked
up with raw material purchased at rec-

ord prices.
If Otto IL Kahn Is right In his con

tention that the new revenue bill will
penalize success In running counter to
many tested principles of war taxation
the banker has a dlfllcult task In Judg-

ing the ability ot his customers to keep
their heads above water. The fortunate
thing Is that our business structure Is
very sound and that the country's bank
position Is well fortified. The outlook
in contused, however, and overshadowed
by a war hazard which although, less
threatening than formerly Is nevertho
less the controlling factor In all business
enterprise. Enactment of tho new draft
law has also exposed to war service
several million men who previously were
beyond the reach of tho draft boards,
The Government will have to call to the
colors many of these men, and while the
effort will be made to extend the exemp
tlon privilege to protect workers who are
engaged In tasks vital to war making
the effect of the new regulations will
be to withdraw a large body of men
from productive Industries which are al
ready handicapped by reduced working
forces.

Government Expenditure.
Secretary McAdoo went on record last

week as saying that the actual expendi-
tures ot the Government during the pres-

ent fiscal year will bo-- least 134,000,-000,00- 0.

The Secretary added that the
Treasury's disbursements since tlie. orig-
inal estimates were formulated strength-
ened his belief that the huge total under-
stated rather than ovrstated aggregate
outlays In the fiscal year ending June
30 next In order to avert "financial
d'saster" the Treasury head asked that
the collection of the Income and profit
taxes should not be deferred later than
the dates fixed In the House bill. The
Secretary's assertions are likely to speed
up the work of revising the bill so that
It will be placed upon the statute books
with the least delay.

The Senate Finance Committee has
the measure under discussion nnd unless
all signs fall will recommend Important
changes. Should It be decided to enact
the law before the November election
the probability Is that the leaders would

vl 7. w revise their for Senate

are

recess Beginning October :o. every one
wishes to provide the Government with
whatever money It needs to finance the
war enterprise. There la perfect agree-
ment on that point. But tho critics of the
bill are fearful of another kind of "finan-
cial disaster" should the proposed tax
be found so oneroux as to impair the ty

of the nation. This is the most
burdensome tax law that any Govern-
ment has attempted to pass, and because
of the honest differences of opinion
among those who are wholeheartedly
supporting the President's policy of ron- -
auctmg tne war, the coming dlscuralons
of the measure will be exceptionally In
teresting.

Wbat Is Ahead.
The world warsjb now at Its most In

teresting stage. The next three months
will tell a remarkable story In the work
of "cleansing the world" as Premier
ciemenceaudeclared In his notable ad-
dress of last Thursday describing the
last sacrifices caused by the sunremo

convulsions of savagery." In the lleht
or wnat nas happened since July 18 It Is
apparent mat tne battle of Chateau
Thierry, In which our troops upheld tho
best traditions of the American nrmv.
will mark an Important turning point of
the war. This does not mean that the
end of tho war is In sight there are
definite Indications that this Is not the
case or that the financial markets will
soon be called upon to reflect the. formal
calling together of a peace conference,
There may be several Liberty loans Is
sued before the American Government
has completed Its task of financing tho
war.

Hut the one thing certain Is that from
now on the markets of the world will
be taken up with reflecting the changes
of returning peace. These will be of
great Importance and In some aspects
quite as Interesting ns have been the
problems ot war and tho complications
which have resulted from them. So
much has happened since August, 1914.
that It Is dlillcult to recall the position
of the markets when the conflict began.
This country within four years has
gained on balance more than SI. 000,000,-00- 0

foreign gold;. It has built up an ex-

traordinary foreign trade, It has pro-
duced bountiful crops and It has broken
all records In the production of ocean-
going snips. This activity in shipbuild-
ing will give it a splendid merchant ma-
rine to fall back upon when tho war Is
over and the whole world will bo calling
for shipping space.

During last month alone 100 seagoing
vessels, of 301,433 tons, were completed
In American yards. In addition there
were seventy vessels built.
This represented n larger total tonnage
than was built during tho whole of 1915,
These figures reflect marvellous progress
In an Industry In which the country was
for years notoriously backward. Al-

though the ships have been constructed
to meet a war emergency they will be
of Immense value to the country after
the war ends and the necessity arises for
transporting American products to newly
acquired foreign markets.

Salea,

WEEKLY CUEB MARKET.
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Co pf 89
S0
79

pf
109

EI

pf
2d pf

Co
Co

Co

pf

pf

pf

pf

pf

44

-- :hm w
Ci
8'4 VA

ii --in

41

4400 Am
Ml

1H

54

45

21

67

78

Sl

.68

pf

172
6
8

64
9
3

28
16
31
22
39
35
28

177
47

147
118
78
46
46
83
90
31
49
78
46

100
46
80
96
55

7
T

33
16
63

128
106

66
27

106
30
35
63

4
28

Week Ended October 5, 1918.

55
17
49
66
64

3
2

31
83

100
71
67
46
92
88

111
43
21
94
36
54
66
42
77
67
99

3
140

79
104

89
6

91

110
112

87
55

104
172

55
94
36
15
51
70
Cl
87
83
96

110
64

172
91
99
63
54
96

101
1

81
108

82
26
44
90
65
96
95
13

159
11
10
26!
40
22
65
67
70
71
35
90
58

8
24
49
78
95
69
27
68
79
71
20
40
33
51
99
47
23
22
37
34

10
68

100
44

103
67
90
30
79
79

172.172

8
64
11

3
28
15
32
22
40
35
28

180
47

79
62
46
S3
92
31
52
78
46

46
80
96
56

8
39
16
63

68
29

112
30
35
64

4

28

Low.
62
17
47
65
64

3
1

28
82
98

8
67
43
92
84

111
41
17
86
32
62
53
41J
77
66
99

2
139

77
103

89
85
84

107
109
107

82
55
97

163
53
94
30
15
51
68
61
86
81
95

104
64

84
99
53

95
ttOl

1
74

102
73
26
40
90
65
9C
95
12

148
11
10
24
40

0
63
66

162
68
34
86
55

1

23 .
46
75
94
68
25
66
77
71
16
39
33 '
51
99
43
23
22
35
33
89

9
67

100
42

68
89
29
78'j

109

k r.

151
127

100

135
106

171

102

109

8
47

9
3

28
15
30
22
39
35
27

177
46

147
118
77
46
46
79
90
30
49
70
46

100
45
80
96

7
33
16
60

128
100

66
27

103
30
33
63

4

28

1916 1S,1

6,416,572 I January 1 to date. .. .99,077,562 142,457,245 141,713,782

IJlt.
63
17
47
65
64

3
2

28
83
99
71
67
43
92
84

111
42
17
86
84
63
66
41
77
65
99

3
139

8
104
89H
85
86

110
110
109

87
55

103
171

63
94
34
15
51
69
61
86
83

108
64

172
85
99

54
95

101
1

74
102

26
43
90
65
96
95
12

158
11
10
24
40
21
64
66

169
68
35

67
8

24
47
76
94
69
25
66
77
71
19
39
33
51
99
43
23

36
33

100
10
67

100

103

90

79i
79,! 79

64

95

63

73

89

22

43

58

29

109
172

o
8

4S
10

3

28
15
30
22

.39
15
27

ISO
47

150
121

78
62
46
79
90
30
50
71
46

100
45
80
96
65

8

39
16
60

134
106

68
28

108
30
34
64

4
28

Chttire.

'i

10

'2

10

Sales. Tllirh. Low. Laat. Chi
4700 Federal Oil 2H
7900 r.lenrock Oil VA

COO (llube Oil I 11.11
7450 llonnton Oil
2100 Inter Petrol 13V4 1S4

I1SO0 111. Oil Tr... 3t tSi
13330 Kenora Oil
ttOOMerritt Oil 31V4
BOO Metropolitan Pet.. 1V4 lVt Ml

Mldnreit Oil
7295 Mlrlweat Iter 113 117

Nortlmtit Oil... .ft: ft
12050 Okla Prod ltef.. ISA 6H VA
13150 Okmulfco Oil :4 2'i

200 Penn Oaaolene.... 314
S380 Penn-Me- i Fuel.... 38U JUt 10U
6150 Itoj.l Dutrh ft
7150 Hipulpa 6i (ft

170 Oil tV,
17300 Sequoyah It.. 7.11-1- -11

Sinclair Oil wt...
2500 Houthweit Oil.

10700 Rtanton Oil IV
4400 Teiana OAR Ml

(2000 Tuipam Star Oll.f 3
4100 Unit Oil now..
3000 Unit W Oil old.,t
2195 Victoria Oil IT,

I

3

, 'in

H

3
1

2

2

3
6

2
1
,u
2
1

6

4
2
1
1
2

8

2

K

1

1

3
1

5
--r 2

"

;

4- -

10

1

hi

1

24 ..
3 3

..
1

U
ml Sft V,

t 6 S

14

M
3

4
1700 SO

H
H

1 ..
73 H ,.

Savor ..
IS ..

t
1
1

W 1 M

3

"

m

1.wj wajiana uu a j 3

MINING.
2500 O Metala....t

i:0O Am net t " SO SO

2100 Aril 5 6!i r.;
4600 Atlanta t 4 3 3

11500 III lierixe Copper.15-1-1

7100nooth Mln t Hi S
110500 Iloaton Mont, 17 l 43.

3S0OO nulla Detroit 4 4
19000 Caledonia Mlnlnr.t 48 45
44550 Cal Jerome Ml

1000 Canada Copper.,,. 1151111511
14500 Candiltrla Mln..t4Sv 41 41

ltt

2

8
1

8

2

1

1

6
2

3

1
1
1
1

2

3
1
2

1

1

8

2

3

1

"
3
4

5

3

1

7

2
5

6

1

5

'3

1
1
1

1

a.
3

...
IS U

St 77 78
13H

&
7 3

Hfi 31
1

1700 t M 94 4
ll

48

2
11

21
11 69

O 4 It...
I

O t
SO U SS

...t

3

21 18

34

31

u.

A n 44 44 43
51

V
3

tc .t
t 7

48
1

3

- u

-- 1

-- u
TiM

1
4

-7-- U

lUnge, HI",
lllrh. I Low

20
61
34
94

103
81
10
22
62

195
107
81
86

200
105
118
100

32
64
26
54

123
100 .

33
61
11
11

6
12
26
69
74
33

100
103

21
64
61

7
21
24

139
76
16
27
48
45
22
21

108
79
46
91
70
42
46
13
70
331
26
99
47
5;

16
41
61
31
43
9S
17
58
84
38
81
73

109
122

71
26
26
95
39
40
96

102
117

14
30
23
40
80
11

9
23

156
18
39
71
93

162
89U
29i
69
60
47
45

100
21

183
21

190
72
98
65

1106
112
112

80
129

74
44

105
50

145
10
20
47
47

137
99
65

106
49
45

116
112

87
15
66

109
.3
12
44
26
83
17
64
95
47

100
10
22 a;

47

83
66
39

120
11 S

69
70

16
41
29
87

100
73

7
12
55

164
101

17
82

144
98

110
94
23
51
19
47
79
87
26
43

20
41
64
26
90

100
13
37

I
17
17

117
67
13
18
4
2

7
7
4
6

18
16

102
69
90
81
66
35
40

4
55
23
18
86
43
39

9
30
62
21
34
89
14
42
79
22
61
56
.85

f00
45
22
00 5

70
34
35
72
92
79

9
21
19
28
53
"ft

15
133

14
25
39
81

120
80
20
5
33
37
34
95
12

136
15

178
48
871;
39

100
101
104

6.--1

109
69
37
83
46

116
4

10
40
40

104
94
61
95
36
42
86

108
76
It
33
98
50

7
37
20
63
12
46
77
38

100
8

17
36
15
73
45
34

110
111

34
59

2S0O

Dir. I

In . Halea.

3

3

3

Odd lots.

SaUa.

1720IKansas City Southern....
41 2700 ld Tiro .. .
41 16700 Kennecott Copper
81 76 'Kings Co B L ft P

140 Kress, S H, & Co pi
6100 Lncawnnsa Steel Co

100 Lake EtIo & Western . . .

600 Lee Rubber' & Tire
5 2500 Lehigh Valley

12 400 Liggett ft Myers Tobacco
7 300 Liggett & M Tobacco pr..

200 Looso-Wll- es Biscuit
100 Loose-- Biscuit 1st pf..

12 1600 Lorlllard Tobacco
126 Lorlllard Tobacco pi

1000 LouUvillo & Nashville....
900 Manhattan Elevated

12600 Maxwell Motqr
6200 Maxwell Motor 1st pf....
4526 Maxwell Motor 2d pf....

6 300 Mays Dcpt Stores
8 301200 Mexican Petroleum
8 700 Mexican Petroleum pt. . .

4 3330 Miami Copper
6 41000 Mldvala Steel ft Ord..i..

600 Minn & St Louis new. . .

Mlnn ft St Louis new. . .
400 Missouri, Kan & Tex....
100 Missouri, Kan & Tex pf.

11600 Missouri Pacific
400 Missouri Pacific pf

6 4000 Montana Power
3 200 National Acme Co. ;

400 National Biscuit Co
150 Nat Cloak ft Suit pf....

1100 Nat Conduit ft Cable.....
6 9300 Nat Enam & Stamp
5 700 National Lead Co

2300 Nat U of aiex pf....
3 2800 Nevada Con Copper

500 New Orleans, T & M
20 800 New York Air Brake....

10500 New York Central
200 New York, ChU& L...
100 New York Dock

2 200 New York Dock

10

16

10

26

2d

St

pf
13300 New yorK, is it a 11

1200 New York. Ont & West..
100 Norfolk Southern

2810 Norfolk & Western
4 200 Norfolk & Western pf. . .
6 400 North American Co

5500 Northern Pacific
100 Nova Scotia S & C

46800 Ohio Cities Gas
2 200 Ohio; Fuel Supply

1200 Ontario silver Mining....
900 Owens Bottle Mach

1600 Pacific Mall
400 Pacific Tel & Tel

2500 Pan-A- m Petrol & T pf. .,
3 7580 Pennsylvania H R

610IPeoples Gas, Chicago....
800 Pore Marquette
300 Pero Marquette pf . .

200.Pere Marquette prior pf.
3 8000 Philadelphia Co ex Ulv

5 15000 Picrce-Arro- w Motor..
200 Pierce-Arro- w Motor pf..

25500 Pierce Oil Corp
3000 Pittsburg Coal of Pa....

600 Pittsburg Coal of Pa pf .
29900 Pittsburg West Va...

6 800 Pittsburg & West Va pf.
S 1850 Pressed Uteel Car
5 1100 Public Service Corp N J
8 1700 Pullman Co
6 8600 Railway Steel Spring....
3 3450 Ray Consol Cop
3 60 Ray Consol Cop..'....,
4 OS00 Reading
2 100 Reading 1st pf
2 100 Reading 2d pf
6 31300, Republic Iron & Steel..

l!

C1

It

&

400 Kmiuhlln Iron A Ktcpl nf
.W 6370 Royul Dutch Co. .

1625 st Louis & San Fran...
300'St Louis & San F 1st pf.
lOOlSt Louis Southwestern..
SOO'St Louis Southwest pf...

izoo savuge Arms corp...
900 Sajton Motor

2100 Seaboard Air Lino
1400 Seaboard Air Line pf.
3617 Seara Roobuck Co....

700 Sliattuck Arir. Cop cx dlv
. zsuioiisinciair oil & Ret...
6' 900Sloss-Shefflel- d S ft I
71 SOP'Sloss-Shrffiel- d S ft I pf..
01 100 South P It Sugur
0l 13200Southern Pacific
.1 59600 Southern Railway
6 3100 Southern Railway pf.....
4 127500iStudebaker Corp
5 1620Stutz Motor
6 1600 Superior Steel Corp

4

4
9

8

5
6

7

8
6

5
7

4
s

5100
65300

1200

31S00
200

100
100

S00
21100

500
500

17800

2300
300

1600
300

27900
100

11000
600

1700

767700

40U SU
S

,f
100 10

7

K
ana 4S

t 20
II

Kewenaa,.,,t 3
t

"4
t 3

Monsta....
t

f 47

7 10

.7 41

400 SI
POO

7

000 Nevada..,.! U
t 4

t '

BOi'Sup 1st

40i

800

26

100

70

100

ft

Tobacco Products
Tobacco Iroducts . .

R T
Lmcenvood Typewriter...
Underwood Tynew ...

Underwood . .

ft Paper

Alloy
Cigar

United . . .
United

Investment...
Invest pt:....

U S C I ft pf..
U S C I Plpo ft

U S
U S
U S Rubber
U S Rubber

8 R ft M ex
U S R ft
u s

3300 U S Steel pf
9600 Utah Copper
2900 Utah Corp

12600
100 pf....
600 Coal ft Coke. . . .

2100 Wabash
4645 Wabash A

200 Wabash B
100 Fargo Express

Western Maryland
400 Western Pacific

2200 Western Union Tel
Westingh K ft M ex

62 Bruton Co pf..
237 Wheeling ft Lake
100 Wheel ft Lake Erie pf...

1900 White Motor
Willys-Overlan- d

500 Willys-Overlan- d pf
1200 Wilson ft Co

700 Wisconsin
2300 Woolworth, F W

300 WoolWorth, F pf
2200 Worthlngton Pump

Worthing Pumn vt R

full

HlKh. Low. Laat. Chfa.
IMS IS 1 ..

Conner Mlnea
7SS0 tYeiaon Gold
1350 Denhlrh Surer.. 75
1300 Dnndea

Kait Butte
14000 Kmnia l IVi
tm Croeiu 1H
1977 Flrat Nat
2500 Fort Coneol,.t
3300 Olhdon Copper 3',;
3000 Colif Cona
SOCOOoM Florence.. ,.t
6000 Oold
torn Oold 2W
1000 Oold 8llTer rick.t
7000 Oreat Peml
1000 Green

900 llattle Hold
1035 Ileela Minim 4)1

200 Consol. 'A
too .Round 41i
400 Iron liloiiom
700 Jerome Verde

MOO Jumbo Exten
2000 LouUlana Cona,.,.
2000 MeKlnler
COM Marih Mining SVi

Maaon Valler 4
TWO Mother I.le 3U4.
I'M Mother Lode new. St,
7700 National Zlnc,...t 1

2900 Nlplaalnt Hi
Nixon

tam North filar
IftSO Ohio Copper new,, 'i
MOO Onondara Silver.,. S'i
2M0 PaelAo I'i
2810 Hay 414

Rex Conaol
12300 Uocitstcr Mia..... U

Steel pf..
Tenn Cop Chem
Texas Co
Third Avcnuo
Tide Water Oil

pf.
Twin City

nf.
Typcw pf.

Union Bag
Union Pacific
Union Pacific pf
United Steel
United Stores

Drug Co 1st pf
Fruit Co

United Ry
United Ry

Plpo Fdry
Fdry pf.

Ind Alcohol
Ind Alcohol pf

1st pf
II Smelt, dlv

Smelt, M pf....
tsteei

Sec
Chem
Chem

Va Iron.

pf
pf

Wells
2700

pf
11600 div.

Woym ft
Erie...

67000

Central

W

400

Karelia
Copper.

Merwr

U

Howe

Manna

Corp

so

uu
i

214
ivi
1H

43

"i
19
10
3'i
3

3i
24

1
63

?
41

41
3

22

33

Hi
31

!
't

2'i
Ti

4
e

SJ

?a
CO

10
3'4
1H
1?i

45

20
10
m
3(4
4

34u

4i!
4

43

.
,

s
3114
3S

IS

8'i
31
I
n

rti
4'1

1-

2
;

?!

-
4

1

-
-- 1

18
46
34
87

102
82

9
19
69

171
103
28
85

145
101
116
94
28
59
22
63

113
97
27
53
10

9
6

10
23
67
69
31
91

100
16
60
57

6
20
24

122
73
13
20
47
40
20
16

104
71
42
87
62
37
40

7
57
31
20
96
43
49
13
41
60
27
39
98
17
51
83
34
SO

71
96

M3
71
24
23
89
36
38
92

100
94,
10
28
19
31
62

6

21
142

14

120

27",

I9

107
106

1

8

32
60
90

87

67
49
37
42
98
17

174
17

iao

.1 43

1

70
37

102
49

134
8

14
43
44

116
94
60

104
43
43

113
110

83
11
55

109
.2

9
39
24
64
13
59
82
44

100
8

46
20
82

35
113
113

66

High.

19
61
34
90

102
82

9
20
60

180
103
28
85

156
101
1164ll6

96
31
02
24
64

123
100
28
63
10

9
6

10
25
57
74
81
91

100
17
60
68

7
20
24

122
76
13
20
48
42
21
16

105
71
44
90
62
41
41

7
60
32V
22
99
43
55
14
41
60
30
41
93

51
83
38
80
71
96

122
71
24
23
91
36
38
93

100
113

11
28
ia
il
62V

7
9

152
15
34
60
90

120
89
23
69
60
39
12
98
17

188
19

190
7
94
51

106
107

ilOG
71

19

65

62

0
37

103
43

145
9

16
43
44

116
94
65

104

44,
43

113
110

So
13
55

109
72

9
39
24
64
13
60
8S
44

100
8

19
7

21
82
56
36

119
113

C2

66

lly

Low. Laat
18
46
33
87

102
77

19
69

171
103
27
83

146
101

94
23
59
22
63

"2
97
27
49
10

6
10
23
67
68
30
91

100
16
44
67

19
23

117
73
13
20
47
39
20
16

103
71
42
87
62
37
40

6
66
31
20
96
43
48
13
40
60
26
39
98
16
50
83
34
78
68
85

113
67
23
23
87
36
38
89

100
94
10
28
19
28
69

6
8

20
142

14
31
57
90

120
87
27
67
48
37
38
98
16

174
17

190
67
94
43

106
107
106

1

125
70
37

101
49

134
8

14
43
44

104
94
60

103
43
43

108
110

83
11
64

109
70

8

38
24
64
12
69
82
42

100
8

19
46
20
82
55
35

113
111
56
63

9t,eu

UWi
"i.

ItJO, .W

18
61
34
90

78

20
69

27
85

95
31
61
23
54

100
28
49
10

--10
24

UV7

30
91

16
45
68

19
23

13
20
48
39
20
16

71

88
62
39
41

67
32
22
99
43
63

40
60
30
40
98
16
60
83
37
78
69
89

67

23
88
36
38
89

105

19
30
69

8
20

14

87
27

68
39
39

17

1S
190

70

71
126

37
102
49

16
43
44

63

43
43

10R
110

84

70

38

13
60
S7

1UU
8

19
47

82
55
36

119

50
64

ujilgs jjaljrgjvere nrlcosoutsldo regular lot rJ""6 "ne

Conj Arlrona..,.!
Cna

Arliona.,,.

Ilomcatead

Copper.,..

Tunrnten...
Herrulea....,

140OO

5'l2S

"nocheater CombJt" L?
8100 Stand SU 3,1
4200 surer K of Arli..t 60 47
SS0O Hucreta Mln f 12
6200 Keneea 121 11
1000 Sllrer Flaair..... M S7

A1 Tonopah Helmont.. 2U
11000 Tonopah Caahhor.t 4 3

U

u

10

H
"i

42l

made of

parr..

4400 Tonopah Exten.,.. 1 .16 1 ,.,J
..... Ht... i.ujiri.. w. . mm

SS 4.0n?,", 3 IMS ij.
ion lieaene Kula.t Hi 8

tsouTTor Arliona 7 10 10
2920 Unit Eaitem Cop. SU 3
3S0O Weat End Cona, '7 91 M

31700 Whlto Capa f U 9

110NDS.
Iioooo Am T ft T la '19.. H

ft Co la !.,sow ft Co la '20,,
loom) ft Co Ca '21.. 7
25000 ft Co t '23., 97U
2S000 ft Co la '23,, 9?

2000 Arm ft Co la '21., mi;
O0O llfth steel 7a M9. .1H4

1SUH lleth Steel 7a
100O0 lleth Steel 7 im

1I7W lleth Steel 7a '23.. 100

3I0J" Oudaliy

Mil
I7

107000 It T 7a
394000
11)5000

Ioon Slnrlalr ...
Southern ia

a a thire.

9

9

6

98 V.

102

9

180
103

155
101

118

9
6

6

74

44

7

14

24

10

19161017

73H

122

Z8

150

32
57
90

68

98

180

94
61

106
107

70

v;

9

105
94

104

12
54

109

8

24
64

21

at the

Lead....

7

"J
..

Change.

47
13
13
87

Minlne.2 IM8

It.ig

41000 Ann
Arm
Arm
Arm
Ann

'20,.

116

100

117

104

100

120

10c

141

111

I1V4

W(t

Mi

100'i

94

"V4

10

11

IA

lMli
100
wt

G

4

9

",4

9
1

3
3
1W

7
3

3

.

5

1

6

1

1

1

3

2
1

1

5
1
1

3
1

:

3

9
9
3

9

1

4
2
1

9

5
1

'
1

9
3
2

"
6
3

--A

8

4

4

4

"

3

1

1

8
1

1
1

1

1

2
2 j

2
1

2
1

4

1

1

1
1

'i'i
8

1'

3

-- 1

IS

H

;

t-

Pack 7a '23 v.
W0O0 V.en Elec 6a 1919. .

Hen El' la
Inter
ltuaa Com lv,a.
Hui (iort

Half
S0O0

cent

IN,

99

97U

SJ
BIV.

W',4 8',4
Odd lot.

Net

3U

99.

9I4

100
98
6
60
82

'3

io
'

Bi

-I-K

7.11

3Ti

7i
97U
7i

-- MS

U4

t
l'i

St
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WAR STRIPS STEEL

MILLS ( PRODUCT

Commercial Industries ALaji-do- n

Hopo of Surplus in This
Qunrter of Year.

PERSUING OltDEHS GH0W

Increase in Output of Tip: Iron
and Steel Ingots Coal

Situation 'Improves.

Special Detpifteli to Tiir. Scs
PirrsDUno, Oct. 6. The War

Board is ns secretive as ever re.
gardlng the scrutiny of steel supplid
which It Inaugurated several weeks nso
In order to conserve steel for tlio firm
needs of the war, yet It has hinted
that there will bo no decrcaso In lie
estimated total of requirements for the,

half year, which Is anywhere from
000,000 to 23,000,000 gross ton TM
Inquiry has resulted in establishing tifl
fact that tho steel supply to any of
tho war Industries must not 1j cur,
tailed, and there will be very little wj
for commercial Industries. During thu
past three months It Is estimated fiat
about 9,000,000 net tons of steel wttt
made, with tho prospects of a little ini.
provement In that record during th
next quarter, or say 10,000.000 ton
This means that distribution will M
taken caro ot by the priority and pref
erence system, a careiui senium- - cr
conditions leads 14 the belief that Clas
C steel will not be whipped at all,
as A and AA lists will need all th
steel made.

I

Any hopes of a surplus of Heel n

this quarter have been abandoned by
reason of tho increasing oruers iro.n
the French front for shell Mi-e- l alii
steel for field kitchens and other neces
sary requirements. Added to this 1

the pressing needs o( tho Railroad A-
dministration In rails and (cars Kn

qrdcr for 100,000 freight cars has beA-,-

held back lor tnree momns" niu u
must bo filled heforo the end of tin
vear If the railroads aro to be savel
their experiences of last winter, r.nl
there are other orders ready to coree

out of Washington for cars and
As to steel for Bhlpbulld.nir,

there Is an abundant suDply At pre.-en- t,

but tho new shipyards are blrg
completed rapidly, and soon there will

be a heavier demand from the recently
constructed ways In order to fctcp up

the launching programme of the Eme-
rgency Fleet Corporation.

The encouraging featuro of the. Iron

and steel Industry to the manufacturer
Is the production of pig Iron and steel

Ingots, which Is ever on the Increase, th

rate of pig Iron output being now over

the 40,000,000 ton mark, with the Incot
production running closo to 44.000.000

tons a year. Tho Carnegie Steel Com-

pany blew out one furnace here thli
week, but will more than make up for

that In a week or ten days with a
large stack at the Edgar Thomson workt
In Rraddock, with nnother large fun-ar- e

In the near future. Tho company official
report their blast furnaces produeins at
a 97 per cent, rate, nnd Imrot produetlia
1 per cent, better, or 98, both of which
are satisfactory all round.

Unlonlxlnjt Stcrl Worker.
A slight flurry was caused among In

dustrial masters here by the visit nf
officials of the American Federation

ot Labor and the Amalgamated A r-
ation ot Iron and Steel Workers, who ar
attempting to unionize the men employed
hy the I'nlted States Steel Corp
Jones ft Laughlln and other hide-'.- - l.- .t

concerns. Little headway h. n

made, In view of the fact that the i.i
have 'received seven wage ndva- e. n

two and a half years, netting f i' v 1 )

per cent." Increase, and aro 11'
accorded the basic elirht hour r

which means 16 3 per cent ad.i'iorit
wago advance for twelve hour n,en .ml
10 per cent, additional for ten liou1- - ma.--,

The activity is under an organ s.r m
campaign ordered at tho S! Paul
ventlon of the American Federatmn cf
Labor last June.

Production of rails lately has at
tho rate of about 6,000 tors n

there being about 40,000 toiiK week
the domestic roads and an an,n.--25,00-

tons a week for oci a- -

ment. As a result of p In s
lolling of shell steel reoenth
curtailment In the roll'i-.- r of

0 of tin plate, together with f".i
changes intended to consort

1 , rails, the output Is to lo Incr
about 200,000 tons a week. T"

fr
it

iti- -

creaso has not ben rfiade In fu " it
It Is expected tho full tonn.icn '1

reached shortly. If 83,000 tons a vieelt
can ba mado this will represent a m.
larger output than tho avcrace rat'' cf
output In record year, wi, h
1906, with very nearly 4,ono uo t 'U
produced, Including llftht rails anl .

rails. These are being prod i v i in
only relatively small tonnaces at r t.

Standard rail prices luc i t bwri
formally announced, but the t. i '

prices decided upon pome t mr .up r

355 for Hesserncr and $07 f' i a
hearth, but formal annouii, en ' '
been held up for uuite a w h : ' ?

formal approval by the i

ministration. As deliveries In u
roads are nearly or HltoEit'irr 1

orders at J3S and M0 ' "
Railroad Administration lias t"t r a
eager to reach a settlement

Tliiplute Operations
Tin plato operations have air, H

to decrease nnd rather mi
this Is only the llret week '

three months period In wl;i n).,
wei-p- , by the rullns: of three , f

weeks ago, to bo limited to pi
In Pittsburg steel cin les b, n

tlon Is being paid to prlres '

war, nnd while it is moral! . ' - '
many steel companies luvt n

their minds what they 11 '
tho war ends and prices co-n-

I down, they have been ery h ' - 10

wieir pians. wnuo tno wnoio
a difficult ono to detlne, there i i "
divergence in the Importance . !'

to various consumers, l'ru-- i" '

matter to tho automobile bu '
tlcularly when there will be .i i

up demand for cars and vow
ready to pay any price On t'
hand tho price Is very Import int

1 Investor In a building, who ixi- - ''
hCI IliS II1UI1V UULK OUT il i'1
years. Tho common everd.i-
will assert Itself promptly : 0

becomes assured, and us It
banking up so long It will ik.
a large production, while va

considering what they will i 1 "

steel Industry has shown mi- i
ablo flexibility as to the differ M

Into which it can put Its Ingots ih 't
will bo better able to coih with n- - "

usual distribution of demand tlu-- i J
have been the case before tho r

Tho coal situation hero is "
In hand and domestic users n v
supplied, whllo tho mills have i r' ;

fused the privilege of stoc-kln-

with the promlfce that thev in ' ' "r

taken caro of when winter
j;?," ior 5 '? ?H "Mi - ii do this tho Ailmlninrat

&,..

tSella

t

S4

pending cooperat.on
AdmlnlFlratlon.

Kstlmated production
period ending last Saturday
tons, nu'ordlng llgurcH
C'onnellHvllle yestorday,
ests was: Furnace, 13.1.
chant, 151,925 tons, decrc-at-

tons.
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